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Seasonal conditions. Rail freight concession 
on carriage of fodder. 


MEAT : Slaughtering "quotas" introduced to regulate prices of 
Livestock. 
COAL : Decrease in production in half year ended June. 


Federal grant for development of coal deposits in 
South Australia. 


DAIRY INDUSTRIES. Butter ration unchanged. Abnormally low 
butter production in May. 
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PART I = PRIMARY AND EXPORT INDUSTRIES. 


Seasonal conditions. In the first half of July a large part of dry gale seg in 
the upper half of the State, from the Coast to the Western Plains, received 
beneficial rain, Drought conditions prevail in the Far West and winter pastures 
are unfavourable inmost areas. There is a good deal of hand feeding of stock, 
Wheat crops, after satisfactory germination, have been affected by lack of 
moisture, but the outlook in the northern part of the wheat belt has improved, 


RAINFALL INDEX - N.S.We 


Weighted average ratio of actual to normal rainfall. 
Normal rainfall each month = 100. 


Dairying 
(Coastal) Districts 


Wheat Districts 


1943 — Dec. 176 
1944 — Jan, 178 
Feb ry a7 
Mar e 50 
Apre 28 
May. 59 
June 57 


To encourage the storate of fodder the State Government has offered a 50% 
coneession in rail freight on the carriage of hay, chaff, ensilage, ctcs, 
consigned to farmers and graziers. 


MEAT, 


A quota system for Livestock killing for the local trade was introduced on 
17th July. Wholesale and retail slaughterers have been licensed and are 
required to limit their sales for local consumption to prescribed percentages of 
their operations in April, 1943. The system has been applied in the County of 
Cumberland, Newcastle district, and in municipalities and shires in which there 
are export meat works. Its object is to prevent prices of livestock rising 
above a level which is excessive in relation to the oeiling prices of meat, 


COAL. 


Coal produced in N,S.W. (5,200,000 tons) in the first half of 1944 was less than 
in the corresponding periods of the previous two years; viz. 5,544,000 tons in 
1945 and 5,972,000 tons in 1942. The Commonwealth has granted £100,000 to the 
State of South Australia towards the development of the Leigh Creek coalfield, 


DATRYING INDUSTRY. 


The butter ration is to be continued at 6 oz. per week until further notice. 
It was reduced from 8 og. on June 5th. 


Heavy withdrawals of butter from cold stores for current requirements are 
reported by the trade, 


Butter production in N,S.7. was at the abnormally low figure of 3.9 m. Ib. in 
May, 1944, This was 1.5 mlb. less than in the previous month and 0.9 mlb. 
less than in May, 1943, which was about 50% below each of the two preceding yearse 


For the eleven months ended May output, 85.3 mlb. was 4.8 m. lb. (5.3%) less 
than last year. 


Recent heavy rain on the North Coast gives promise of a recovery in production 
in the carly Spring. 


BUTTER PRODUCED ~ NwS.We FACTORIUS. 
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000, 060 ib. 


Period 


‘July to Sept. 
Oct. to Dec. 


January 


Total 11 months 


Balance of year 


Year 


Average rater al Bsa 


1941-42 | 1942-45 


| 134-5/136=7 _ 
18.2 20.3 
36.6 37 04 
15.4 12.6 
13.4 10.6 
14.0 9.6 
10.9 9.2 
Teall 725 
115.9 107 +0 
502 
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Australian production of butter, 145,512 tons, in the eleven months ended 
May, 1944, was 12,048 tons: (7.6%) less than last’ year. Tonnages in the three 
Main States, with decrease as compared with last year in parenthesis, were: 
N,S.W. 38,037 (2,181), Victoria 47,134 (5,842), Queensland 43,774 (3,761). 


Australian cheese production, 1,183 tons, in May, 1944, was 211 tons less than 
last year, but in the eleven months ended May there was an inerease of 759 tons to 


34,442 tons. 


Year 


1944 /42 
1942/43 


1943 /44 


BUDTIR AND CHMIES PRODUCED ~ AUSTRALIAN FACTORIES. 


Month of May. leven months ended May. 


Cheese Butter Cheese 
Tons 
150, 994 


157, 560 


145, 542 
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PART II, FINANCE AND TRADE ETC, 


The Second Victory Loan is to be opened officially on 26th September. 
The amount 1s £160 m. comprising £112.5 m, new money for war purposes and 
SA7Z m. for conversion of maturing loans. Terms are the same as for all war 
loans since April, 1941; viz., 24% for short dated securities (4—5 years) and 
34% for long dated (6416 years). 


It has been been reported fran London that a Commonwealth loan of £8 m,. and 
a Melbourne Tramway Board loan of £1 m, are to be repaid in London on maturity 
in October, Rccently, there has been speculation on the growth of Australia's 
sterling balances and the possibility of their use in fairly large scale 
redemptions of overseas debt. Gross "London Funds" of the Commonwealth Bank 
increased from £481 m. in May, 1943 to £4144 m. in May, 1944, Against these 
"gross" amounts there are undisclosed "contras" for current Australian liabilities 
‘in London and a contingent liability, probably large, in respect of withdrawals 
by Allied Servicemen after the ware 


New National Security Regulations have been issued to enable the Commonwealth 
Arbitration Court upon dircetion to enquire into minimum wage rates for females 
in essential industries (including those governed by State Awards). The Court 
may increase the rates where they are found to be unreasonably low in comparison 
with other industries. It is hoped by the reduction of existing disparities 
to facilitate the transfer of female labour. 


COMMONWEALTH ACCOUNTS. 


Uxpenditure waf (£545 m.) in 1943/44 was £17 m, less than in 1942/45 and £25 m. 
below the budget estimate. Revenue provided £168 m. (£9 m. more than last year) 
and Loan Fund £377 m. (deercase £26 m.) 


Civil expenditure was £114 m., but to this must be added £2.4 m expended 
from the National Welfare Pund. The total, oprox. £116 m, was £8 m, above 
last year. Of £27,7 m. contributed by general revenues to the National Welfare 
Fund, an unexpended balance of £25.3 m. was borrowed for War pUrposese 


Preliminary official accounts do not show the sources of loan funds. Based 
on press references, in 1943-44 £307 me vas obtained from public raisings and 
internal sources (including £25 m, fran Nat, Welfare Fund) and £70 m from 
Treasury Bills. Last year public raisings yielded £215 m. intcrnal funds £8 m 
and Treasury Bills £179 m. ‘The reduction of £110 m in Treasury Bills in 1943/44 
resulted from a deerease in war expenditure, £17 m, and the larger sums provided 
by revenue £9 m, and public raisings and internal funds, £84 my 


In the five ycars ended 1943/44, total cost of the war was £1,651 m. of which 
revenue provided £550 m. and Loan Fund £1,121 m. 


/COMMONWHALTH. ¢eeeses 


COMMONWGALTH GOVERNMENT ACCOUNTS. (Zxcl. Taxes reimbursed to States) 


Se hel Oly 
| 
1939~4.0 194.0—44 1941-49 


194d 
1942—45 | timate Actual 


uxpendi ture. 
War (1939) from =— are oa 


Trust Funds PX O) de e@oe aee 
Revenue 24.5 65,1 108.6 167.9 
Loans 28.8 al(Qhal, 6 210. 9 WATE SG 
Total War 55.4 170.3 3519.5 561.7 544, 9 
Contribution to 
Nat.Welfare Fund Bie ite ate = a 27. 
Other Revenue Services 84.7 85.4 101.4 108.6 114.2 
Total. uixpenditure 139.8 25547 420.9 670.3 71568 686.8 
Revenue 
Inoome 16.4 4543 77.6 114.6 160.2 151.8 
Customs 34:68 29.4 2502 20.8 175 20.6 
Excise 19.0 2444 51.6 44,4 46.5 46,7 
Sales Tax 12.2 1968 26,8 28.8 25.9 27.9 
Pay Roll Tax eee ‘ eee 9.0 10,5 TOR. 10.9 
Entertainments Tax eer eye ee 264 3e4 509 
Other Taxes 746 Se Ora 2) 6.9 8.7 Cre ae 
Total Taxes 90.0 125.4 179.4 250.1 27245 270.9 
"Other Revenue 21.9 25e4 30.6 | 3764 3946 59.0 _ 
Total Revenue | 2iteRs 4) 250s.) 240565 || 267.5 312.1 509.9 


& £2.4 m, expended.and £25.35 m, loaned. for war purposes, 


STAT; ACCOUNTS, 


The combined State accounts disclose a surplus of £1.41 m, in 1943/44 =a 
decrease of £519,000 as compared with 1942/43. The main variation was in the 
Main Roads*Account, in which there was a working surplus of £482,000 in 1942/43 
‘and a deficit of £93,000 in 1943/44, 


Revenue increased by £1,944,000 (including Railways £1,668,000, Trams & 'Buses 
£135,000, Sydney “Harbour £135,000) and lxpenditure by £2, 463,000 (including 
Railways £1,605,000 Trams and 'Buses £182,000, Sydney Harbour £45,000), In 
the Main Roads Account revenue was £165, 000. lower than last year and expenditure 
was £410,000 higher. 


NeSoWe GOVIRNMEND ACCOUNTS. 
Year ended June, 


I 
| Inerease 
or 


= | Decrease (-) 
£00 
| 
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Accounts 1942/43 1943/44 


Revenue = Consolidated Fund 
B usiness Undertakings 
Main Roads 


Total 


Expenditure ~ Consolidated Fund 
Business Undertakings 


Main Roads 2,285 2, 695 +) 440 
. i 
Total 75, 008 Tage (+) 2, 463 7 


‘ 


;} i. Reven Anes LS 1, 078 


g Railways, Trams & Buses, Road Transport and Traffic Fund, and Sydney Harbour, 


De 
PRIVATE TRADING BANKS. 


sea alling off in receipts of rural industries ooubined with ec 
ee ieee ane a loan subscriptions caused deposits in private oe banks 
to decline by £7.8 m. in May, 1944, There were increases in See mon ws 
of £5.3 m, in April and £14.m (average) in each of the fous months Dec /Mlare é 
At £556.5 m. in May, deposits were £82.4 m. higher than ayear ago. 


Advances deorcased by £2.4 m. to £2252 m. (£20.6 m. less than in May 1943) 
and investments in Government Securities, which had been stationary for six month 
inereased by £3.5 m to £83.8 m (£9.7 m. more than last year). 


Liquid items decreased by £14 m (Coins, notes, eto. £3,5 m., Treasury Bills 
£10.5 m.) of which £7.8 m was transferred to Special War~time Deposits, making 
the total of this account £180.2 m. eqwl1 to one-third of deposit liabilities, 

NINE TRADING BANKS — AUSTRALIA, 


Liabilities and Asscts within Australia. 
£ million. 


Sans (SEER leeeemeet 


Av. of 
Weekly 
Figures 


1939-J une 
1940 " 
1947" 
127) i 
a SPT al 


1943-Feb. 
Mar. 
Apr. 
May 


1944~Feb., 
Mar. 
APY 
May 


Deposits.» 


Coin, Treas- Govt .& Special 
4 3 Notes, ete.| ury Municipal | Wartime | Advances 
oe caer eee Total |@ Cash at |Bills. | Securit- Deposits | Discount 
(Fixed) | Interest C'Wealth Les. { with eto. 
(Current) Bank, Ctwealth | 
Bank. 
200.9 age 318.0 28.6 23.9 BBe4 - 291.7 
210.3 135.4 545.4 Bted 38.3 4347 - 289.9 
204. 9 155e1 360.0 33.3 3601 61.9 - 283.7 
192.0 | 195.9 387.9 40.4 39.6 56.5 36.4 | 268.3 
197.4 256.1 453.5 3364 50.8 Vict 10269 | 246,0 
193.6 248.3 441.9 aes eiet 61.2 79.0 | 235.3 
19761 26243 459.4 4448 $2.7 63.2 89.2 23462 
197.3 261.6 458.9 3052 7G a6 69.0 95.9 | 242.4 
196.3 257.8 454e4 55.5 5563 7TAgd 102.0 | 245.8 
216.0 311.0 527.0 48.1 7568 BO. 5 (pte 22248 
718.28 . | 320.8 539.0 A5e4 76.0 80.5 164.8) ea 
217.7 526.6 | 544.5] 40.6 74e2 | 80.8 172.4 | 227.6 
217.8 318.7 jp b36,5! Bi7ed | 6507 [1 |) 8398 op TSC geet Bie 


BANK GLARTNes, 


Bank clearings (excluding Treasury Bill Transactions) inereased by £114 m. 
(8.3%) to £1476 me in the year ended June, 1944, In the previous ycar there 
was an inerease of £173 m (14.5%). 


The Index (which eliminates the effeots of oertain special transactions on 


account of Govermnents as well as Treasury Bills) was 166 in June Quarter, 1944, 
as compared with 163 in 1943 and 133 in 1942, 


AINTER ..sceaue 


INTIR-BAIK CLUARINGS — SYDNEY. 


Amount of Clearings # Index + 


Period 


a a area a ae 


Nov. 99.6 

Dec. 104.9 

Jan. 92.0 

Feb. O71 

Mar. 102.6 

“April 95.4 

May 98.9 

June 116.6 

Year [ 1,189.7 }4,562.7 

& Treasury Bill transaztions deducted. + Three months! moving average, 


Bases average in corresponding month 1926-19350 = 100. 


Nog, If sou. 
‘In the three weeks ended 19th June, 1944, the public holding of Australian notes 


rose by £5,2 m. to £175.8 m — i.e, £50 more than at tho end of June, 1943, and 
5.5 times pre-war, 


AUSTRALIAN: NOTIS H.sLD BY PUBLIC. 


June 1944 


1942 


June June 


April. |; May June 


J1ec.5 |ice.é | 173.8 


£ millions 


—— 


RaAL wore. 

; Real estate transfers, £1.8 m., in June, 1944, exceeded the amount £1.35 m. in 
‘May anda monthly average of nearly £1.5 m. in the last two years. Mortgages 
recistered (£687, 000) in June compare with the monthly average of about £500,000, 


Totals for the year (Transfers £17.6 m. and Mortgaces £6 m,) were about the 
same in 1942/43 and 1943/44, but 42:5 and 70%, respectively, below 1939/40. 


RuAL BSTATS TRANSACTIONS, N.S.W. 


Thousand &£, 


Mortgages (incl, renewals), 


Transfers Registered 


December | 2, 067 2,975 | 1, 260 
January | 1, 684 2,815 | 1,226 
February | 9,524 2,472 1,294 
March | 2,464 | 2,085 | 4, 550 
poeel | 2,502 | 2,276 | 4, 517 
May | 2,909 | 4,154 | 1,185 
Juno | 2,464 | 1,266 | 1,358 


July to | 30,336 |39,249 | 17,673 
June | | 
as ee 


